
Ask for
Circular 86

It will give you the
reasons why South¬
western Power &

Light Co. 8% Bond
Secured Notes are

being purchased by
investors seeking a

long-term, high-
yielding obligation
of a conservative
type.

Bonbright & Company
Incorporated

25 Naasau Street, New York

Sharon
Steel Hoop Co.
First Mortgage 8s, 1941

Yielding 8.00%
Details on ret/ucsl for

Circular H-82

George H. Burr & Co.
Investment Securities
(imiinercial Paper

Equitable Building
New York

Our Offices In 18 Cities Offer You
A National Yet A Personal Service

Frre from all Federal Income Taxes

$77,000
Maricopa County, Ariz.

5'/2«
Due June 15. 1944-46
Population CJ9S0) 89.317

$25,000
Knoxville, Tennessee

5s
Due January 1, 1926
Population 119S0) 77.0m

$165,000
Port of Astoria, Ore.

6s
Due July 1st, 1930

(Co-eztensice with Clapton Co.)
Population aOlO) 13.030

1|l Prices to yield to &/+%
ifj D'scripti'i cirmlars on request. f'1 11
lawrenceChamberlain&Co
f Incorporated

One Hundred Fifteen Broadwayat

State of

San Paulo
Brazil

15-Year 8% Bonds

The State of San Paulo is
the economic centre of
Brazil with a population of
4.000,000. Its area equals
1 hat of the New England
Slates and New York com¬
bined.
San Paulo has a modern
government and has made
^reat progress in the past
dceade. Its credit has
always ranked high.
Price 971/2 and int.

Yielding about 8.47%
if held unfil roaeemed.

' iicular A-100 Upon Ilrquttt.

Merrill, Lynch&Co.
Mcmbert Nrw York Stock Exchange

120 Broadway New York
Chicago Detroit Milwaukee

Denver Los Angeles

J. K. Rice, Jr. & Co. Buy & Sell
< llm-liflrld Conl
« on I (onipnnj
Ihivli Con! A I <>U<
DM Imi Ii. & W«t. fnnl
Indiana C<ik» A (in* Com. A I'fil.
I rutin iu« & III. ( nnl Com. A I'fil.
Kanairhn A Hocking I'nal & Coltr
l.«*hi*h VbIIpt Caul '"alt"*

ra « mil Com. A Pfd.
Ivnoa. ' nnl & Coke

J.K.Rice,Jr.&Co.
rnonM «f>oo to 4010 John. :m Wall «t., N. V

STANDARD
OTA.VTMRD O MS

on. | pak v«in

IXPIAM UTOCK

CARLH.PFORZHEIME Rftt'O.
rhonot 4M0 1 »-»-4 Broad, 2« Broa<l Bt.. If. T.

Industrial Bank
Guaranty Trust Co.
Bankers Trust Co.

McCLURE, JONES & REED
M'r-ibert iXtM Yuri >!oc'; Rjccfi'inti114 Hraad'«av Ph«lMilil4l HnlK

AND COMMENT
Occupation of German Cities

Causes Irregular Prices-
Sterling Off 3 1-2.

For those who expected that the occu¬

pation of German cities by allied forces
would be the signal for extensive celling
pressure In t a markets yesterday's
business brought a surprise. Sterling
exchange suffered n. marked relapse and
weakness was evident In francs and
some other Continental rates; but It was
a question whether most of the disposi¬
tion to sell camo more from sources *f
pure speculation and less from quarters
where genuine apprehension over ths In¬
fliction of penalties upon Germany was

felt. It was noticeable that the greater
part of sterling's «ross decline of 4 >4
cents occurred after the end of business
hours in London. Cabled quotations In¬
dicated that the exchanges were firmer
In London than In N'ew York. Sterling's
last quofation of $3.86 showed a net de¬
cline of SV# cents. Wheat declined
slightly and cotton was steady.
The stock market took the attitude at

first that the outlook abroad was

sufficiently serious to impel lower quota¬
tions ; later the impression gained
ground, assisted by comment from the
European centres, that the advance of
the soldiers would tend to awaken

Germany *o her actual position and thus
force an early readjustment of her
Government's attitude. The product w.ts

an irregular backward and forward
tendency, in which sugar, copper and
some railroad issues lost from three-
quarters of a point to about points.
Had it not been for the fact that atten-
tion was centred so completely on the
reparations situation, the stock market
would have been considered Just like the
sessions of last week. The same pro¬
fessional hands controlled dealings; the
same shares were depressed, with the

exception, possibly, of a half dozen rail-

road stooks, although Atchison, Great
Northern preferred, Lehigh "V alley, New

York Central and Southern Pacific have
been moved about at times in the last

six weeks in rather lively fashion.
In connection with railroad stocks, the

wage problem and the monthly record
of earnings seem likely to come in for
more and more attention from now on.

The market experienced periods of un-

settlement when November awl Decem¬
ber statements of rallroml income ap¬

peared and It looked as though January
reports, made public yesterday, had
more than a little to do with the re¬

action of Atchison, Great Northern pre¬
ferred and pther old line issues. The

Great Northern announced a deficit of
$1,355,000 for the month, compared with
a profit from operations of practically
an equal amount in January of last

year. The Union Pacific, usually able
to show excellent comparative results.
taw a January grors return of $1",-
270,000 cut down to a deficit of $124,-
351. In the same month of 1920 a sur-

plus of more than $6,400,000 was earned,
of which slightly more than $3,000,000
represented back pay for carrying mall
In 1918 and 1919. Even allowing for
this estra sum. the net Income in the
first month of 1920 so far overshadowed
the result of January this year as to
make a decidedly poor impression on

followers of the rail chares.
Some light on the situation of world

trade came from the February report
of British exports and imports. Fx-
ports of £6S,220,000 were £24,500,000 less
than In January and less than half a^

large as they were in tiio record month
of July last year. Imports of £96.970,000
contrasted with £170,500.000 in Feb-
ruary, 1920. and the excess of Import*

£20,750,000, after allowing for
£8,000,000 of reexports. British trade
has been cut nearly In half In the last
year In respect to values, with a lesser
change, of course. In quantities, due to
differences of prices.

FOREIGN EXCHANGE.

TUESDAY, MARCH 8, 1821.
CiKKAT BRITAIN.

Parity. Tups- Mon-
»1.S64« Sterling: cis-y. day. Mar. 1.

Demand .-M |;i.«9'i
C»M«# 3.86% fl.!>0»4
B'kers, BO days 3.»<2^ 3 SO
B'k«ris, 00 days 3.80% 3.64

1 UK CONTDfENT,
IP.30 France, cents a franc:

Demand 7.03 7.1«
Cables 7.0-1 7.17

19 30 Belgium, tents a franc:
Demand 7.(8
Cables 7.:;3 7.49

19.30 Switzerland. c*i.' i a fra
Demand 16.71 1*1.72
C ables 16.75 16.77

19.30 Italy, cents a llri
Demand 3.83 3.68'4
Cables 8,63*4 a.«;u

23.80 Germany, cents a mark;
Demand 1.5214 1.01
Cables 1.G3 1.62

SB.80 Sweden, conts a krone:
1 >nmaiid 22.3."> 22.37
Cables 22.40 22.12

20.80 Norway, cents n krone:
Deinuud 15.80 l.">.7">
Cables 15.83 1 r>.»-0

20.80 D«ninark, cents, a krone:
Demand 11 HO 1rt.1t*.
Cable# 16.63 16,.w

10.30 Greee, cents a drar.unta:
Demand 7.36 7.-,6
Cables 7.60 7.H0

19.30 Spain, rents a peseta:
Demand 13.M 13.89
Cable 13.83 13.93

40 20 Holland, cents a florin:
Demand £4.08 34.93
Cabin* 34.1* 34.82

!U 46 Itmsla, # ts a rubls:
.no rubl./ , .62'i .47-4
'iO0 rubles P2 .09 .4.3

20 26 Austria, cents a prwn:
Demand 22 .22 .21
Cables 22'4 .22'4 .22

2."; ">0 Poland, cent* a mark:
Demand 12'i ,12'i .IC4
Cables 18% .lS'i .18',

20.30 Hungary, cent# a crown:
Demand 22'd .23 .22
Cables SjiJ .24 .23

20.30 .lu(ro-81*vla. cents a crown:
Demand 68 ..in ,68'4
Cables 69 .70 .69

23.83 Finland, cents a mark:
Demand 2.70 2.80 2.70
Cables 2.75 2.85 2.75

20 26 < 'r.echo-fllovakla, cent* a trown
Demand 1.32 112 1 24
Cables 1..T3 1.33 1.23

19.30 Rumania, nenta a ten:
Demand 1.718 1 41 1.84
Cables 139 1.42 1 :i3

FAR KAST.
108,32 Shanghai, cents a taal:

Demand 62.00 6?,n0 80.00
Cable* 62.62H 82.62*4 63.62H

78.00 Hongkonf, rents a dollsr:
D"tnand 43.23 4.3.30 48.50
Cables 45.75 46 (tO 4f».00

82.44 I'ombay. centa a rupee:
Demand 25.00 25.00 23.00
Cable* 25.50 98.50 26.30

49 84 Yokohama, cents a yen:
Demnnd 48.23 48.23 48. .VI
Cables 48.B0 -18.30 48.J3

MH Til tMRRIfM.
32.44 fl'n d lanelro, reti'i a rnlhelf

t

$3.88%
3.*9
3.86%
8.84-Ti

10.58
16.62

3.63
a.66

1.8D4
1.69M

22.25
22.35

16.75
16.80

17.60
17 60

1:;.83
t, PO

r4.i3
94.26

Day's sales
uTfc I '.ClOtolrifcT-, irtv.lHleh.l Uw. Bid. Auk. |tn».| S«le».
89%
1%
If*

55 Mi
93%
87%
65%
54
51
74*4
58%
32%
88
127%
39
23%
8%

133
11
49%
10^

25%
%

1
40%
88
29%
45%
46%
41%
74
49%
25
77%
120
21%
19%
6%

120
8%
38%
8}

87%; 81%
66%
6%
8%

85
75%

73%
10
14
44%
S3

104 %! 95
31% 29

88
73%

1921. 1920. 1919.
448,425 1,427,269 946,277
!Op-n- High-1 1,ow-1 Clos-J Net
lug. est. e»t. I lng. (Cl>"ni{«

*8%l 29
1%
1%
<2%
90
34%
48%
62
43%
70
53%
28%
84%
122%
22
21
6%

1%
1%
42%
90%
35
49
53%
44
75
53%
28%
87
124
23
21 %[
7

120 i130
9 9%

44 44%
S%' 9

85V
72%
6%

86
7:'%
6%

9% 10
39% 39%
73 70
104% [109
29%) 29%) 3
90 90 %1 7
84%! 85 10

8

600(Ajax Rubber
600 Alaska G M...
1000'Alaska Juneau

838001 Allied C ft D..
700 A1 C ft D pf...;

1100 Allla Chalmers
200iAm Ag Chem.
200|Am Bank N..
1500iAin Beet Sua:.
1001Am Beet 6 pf-
3001Am Bosch M..

1500 Am Can
600'Am Can pf....

2500)Am Car ft F..
200jAm Chicle
200 Am Cotton Oil.
200:Am Drug Syn.
100|Am Express..
200:Am Hide & L.
2900'Am l*it Corp..
300i Am La F F B.
COO, Am Loco
100'Am Radiator .

4800 Am fiaf Razor.
200'Am Ship & C.

1600 Am Sm ft Ret.
2001Am S ft R pf.

28%
1%
1%

4o >4
89%
35%
48
52%
44
74
53%
28%
85

28% 28%
l%
42%
90%
35%
48%
52%
44
74
53%
29
85

124% 124%22%! 22%
21% 21%
6% 6%

1%
1%
88%
89%
34%
48
62
43
74
63%
28%
85
122%
22
21%
6%

122% 122% 122^
9
4o%
8%

86
72%
7%

10
40%
.»;%

9
44%
8%

86
72%
7%

10
40%
76%

95% 101% 102
123%fll4 (118 1119
120%|ll0 J116 116%

f.A 1/

600'Am Snuff .... 103% 104%
500)Am Steel F. 29% 29%

6200 Am Sugar ....[ 91% 91%
2600)Am Sum Tob.J 84%: 85%
2800 Am Tel ft T.. 102 1102

71% 57
97 93
9% sm

40% 33%
94%[ 81
79%! 75%
86%; 82%

64 64%j95% I 97

76
44%
94%
37%
54
SO
4%
59%
63%
10
42
84
5%

20
6
18%

38%
35
84
32%

8%
37%
81%
70%
82
40%
35
89
33%

49%; 60
70
2%
50%
53%
0%

33
80%
3%
14%
4%
13%

64%) 59%
42%
7%

119%
43%
32%
75%
62%
20%
SI
46%
71

110

3
113%
35%
26%
64
57%
17%
26%
40%
65%
105

70
2%

53
57
7%

82
60
4
19%
4%

8%
38
82
77
84
41
35%
89%
33%
60%
SO
-'%

64
57%
8%

36
75'4%
20
5

28%! 25%
64 61%
12% 9%
£3%: 19%
66 60
62%! 41
25 19
S7%! 27%
40 42
63 56%
32%! 7%
21%; 19
S3 57%
5 I 1
73% 65
32% 28%
107%! 73

13%; 14
60% 61%
38% 39
6% 5%

113% 113%
3S% 38%
26% 27%
71
58%
17%
26%
40%
66

100

71%
69%
17«;
26%
41
67
110

26% 26%
61% 62%
9% 10
21% 21%
66 G7

4(5

600[Am Tobago
200]Am Tob B..
6100:Am Woolen

118% 118%
..1116% 116%
.. 64 64%

lOO'Am Woolen pf! 95%; 95%
lOOjAm Z, L ft S..j 8% 8%

1600 Anaconda .... 38 38
SOOiAtch, T t S F.I 82 82
100 A, T ft S F pf.
100(Atlantic C L..

22700 A, Gulf & W 1
100; A. G ft W I pf

76% 76%
83% 83%
40
35%
88%
33%
51
73

53
57%
7%

36
79
4%
19%
4%

41
35%
89%
3S%
51
73
03'

4900 Baldwin Loco.
1400 Bait ft Ohio...
300 Bait ft O pf...
100 Harriet Lea pf
700 Beth Motors..
700jBeth Steel
3600 Beth Steel B..
100 B R T ctfs...
200|Brown Shoe ..

600;Brown Shoe pf
lOOBruns T ft RR
lOO'.Butterick ....

700 Butte Cop ft
300 Caddo CO&R! 13
300 Cal Pack 61%

1200!cal Petrol ... 38%
200!Callahan ZftL1 5%
22001Canadian Pac.! 113 %; 113%
SOOlCen Leather .j 38%j 38%
700 Cerro do Pas..

5900jCh:indler Mot.
2400'Chos & Ohio..
200lChi Gt W pf..

1000|Chl, M & St PI 26%': 26%
2200 C, M ft St P pf 41 41%
300 C'hl ft N W...| 67 67
lOOlChi ft N W pf. 105 !l05

- "4
53
57%
7%

36
79%
4%
19%
4%
13%
61%
38%
5%

% 27%70%! 72
59%i 59%
17% I 17%

26%! 27
61% 61%10%! 10%
21%: 21%

44
20%[ 20%[ ..(
84% 35 I .J
45% 51 4'
58% 58%| 6
8% 8-%! 1
19%] 20 31
58 60% 7;
1%| 1% ..

71 % 71%! 4
28%! 2S% 2%
92%! 92%! 8!

83%' 27%' 29 29% 4:
26 21 227 <' 23%' ..

220 208 214 '222 10

66
44

66
45

21%! 21%

Of!' ..V.

4%J 1%
16% 10%
2t%; 17
63% 52
95 87
14% 13
21% 19%
68% 48
8%) 5%
29%: 23
90 79
15%! 11%
%! 2

1% 1% .-I
3 t'ij .

15 H% II
!9%t 20%;
60
94
13
19%
66%
5%
24
84
14%

71% 40%! 55%f 55%

i I61
95
13%
20
67
S
26
86
14%
%

58"
8%
19%
58
1'4

3%
15%
19%
60%
94%

46%;59
8%

9
43%
8%
85%
72%
6%
10
39%
75%

103
29%
89
84%
101%
118%
116%
63%
95%
8%
37%
81%
76%
83%
39%
35%
88%
33
50%
73
2%

53
56%
7%

35
75
4%
19%
4%
13
61
38%
5%

113%
38%
26%
70%
58%
17%
26%
40%
66%

105
26%
61%
9%
21%
66
44
20%
34%
45%

28% +
1%
1%
42%
90%
34%
48%
62
43%
74
53%
28%
85
1J2%
22
21%
6%

122%
9

44
8%
85%
72%'
6%;10

40
75%:
104%
29%
90
84%

102
118%
116%
64%
95% .
8% .
37%;.81% .
76%
83%
41
35%
89
33
50%
73
2%

53
57%
7%

35

. %

%
%
%
%
%
%

3 %
%
%
1%
%
%
%
%
%
%
%
14
1%
%
1%
1

"%
%

+

8%
19%; 19%: 19%

58
1%

3
15%;
19%

133%! 120% '132
16%! 13 | 13
82 69%| 75
44%! 34%I 37
13%' 9%

3V79%
!>° '4
24
16%
13 7.

133*4
13%
78
37%
13
1%'

12%
74%I

28%' 31% 31%
20 21% 23

14%! 14%'
13 13%:
67%i 6SV
88 4 88%

9% j 191.* 19%'
1 32% 33%!

12".
m

80%; 60
91 S7
15%'
37%
5% 3% 4% !.

16 10%, 13 If.
13%; 7% 8% 8
57 42%! 46 47
100%! 93%: 96 9'J
110 U03 106 '109

8700 Chi. R I ft P..
100 C.RI&P 6pc pf

17300 Chile Copper..
100!Chino Copper.ioojc(c,c ft SL pf.
200|Cluett, P ft Co

1200!Coca-Cola ....

8001Col & South...' 35
500i Col ft So 2d nf' 46%1300lColum G ft E.
3300|Colum Otaph.
400!Consol 'u rtlle
300'Cont Car ....

900iCont CanJy .. - . rit1
1600 Corn lYod Ref 71 %| 71%] 71
400'Cos'Jon & Co..! 2814 2S%! 2**,

9700;Cruclble Steel.| 93 94
2900!Cub Am Sug..| 29%
11001Cuba fane S. .j 23%2001D. L ft West.'220
300 Den ft Rio Opj 1%
2700 D & Rio Gr pf
200Dome Mines..
200 Elk Horn C...

1200: End Johnson..
100 End John pf..
600 Erie 13
200 Erie 1st pf.. 19%' 19?
BOO Fam Plav-Las' 66i4' 66%
200 Fed M & Sm. 6
200 Fed M ft S pf.* 25
100'Flpher Body J 84
800lFU;k Rubber..' 14%
4600'Gs.s, W ft W.. 2%j16500!Gen Asphalt..
800'Gen Klectric..

13500(Gen Motors...
lOOjG M d pf 7 pc.

2000 Goodrich
100 Gray ft Davi>\

4700'Great Nor pf.
1000'Great Nor on
500'Greene Can C.

1000[Otian Sugar..
)00|Htipp Motor ..

300 fiouMtOn Oil ..

30(i Illiuoi- Cent .

20(i Ind It' f
110" Inspiration C.
100 Interlfro C ...

H'O'Tnter C pf....
100 Tut Agri Corp.
Iftolnt Ag Corp pf
lOO Int Harv Co..

4% .
19%
4%
13%
61
38%
5%

11?%
38%
26%
71%
68%
17%
26%
40%
36%
105
26%
61%
10
21%! .

66 .

43 !+
20% .
34%!.
45% .
58%
S%;.

. 1

. %

*%
%

2
7%

+ %

%

58
1*1

29%
28%
220

1 r\
3;is
15%
19%
60%
94%
18%

58
1%;+
71%;.28%! .

91% 92%:.
28% 29% .22%! 22% .
219 '219
1%' 1%I .

6

53%!
133
18%
71%
37%'
12'a

94%
13
19%
66
5%

25 24^;
84 ,84
14%' 14%
2% 2

56 53%
133 133
13%! 13

3 +
15% I-
19% .
59% ,.

94%'.
13 |.i9%;~
66 .

24% .
84 +
14%! .

7J %'
37%'
12%!

55% +
1133 .

13% .
71%; 71% +

%
j'%
"%
1%
%
%

.4%! 74%
31%: 31%!
21%
14%

66%
88%
9%
33%
4%
12%
8%
46%
97

17 12% 13%
63%! 4SU 50%
16%
64%
75
26
4%
11%
28%
24%
49%
49%
94
21
17
58%
56%
105%
18%

13%' 15
48% 54%
71 I 73
19 19
"% 3%
4 9
S%: 2

14%
51 j15%

fl%
1 f'' <

18%
46%
37
S6
17
8%

62
51
97%
15

2 2%
47%
39%
85
17 17'
15%; i5%! ..1
65 56 6'
52%' 63% 3%]

104 105i,; 7;
16%{ 17 2:

21
1II
l;;-
67
88
9

S3
4

12
8-

46
97
108
14

37
12%'
73%'
31%
27 'a

12%!+ %

31%!.
214

1^

13% 14%
13
66'2
88%

t%

8%

13% +
% '

.

88% .
9%; .

33 !.
4%'4-
12% ;.
8%

.O'Tnt Harv Co pf 108
s<io int Mer Mar.. 14'4

4200! Int Mer M pf. 51%
2001 Int Nickel ... 15

2100 int Paper .... 64%
200»int Pan pf stpd 78%

3100*1 nvln Oil 20
2200 island Oil ft T. 3%
4.hi icwei Teffc .... 9%
'Mi jewel Tea pf. 22%

2700 FCan City Sou. 23
100 Kan C Sou pf. j 48

2300 K<>11v Sjir Tire! 39%
100'K>1 s T 8pc pf! S6

6200'Ki>nnecott ....! 17%
1100 Key Tir^ ft Pk.| 15%
100'i,a-k f?teel ... 55

10(io t.rhish Valley. 52%
100 I.ijr ft M T pf. 105% 106%

3900 v,-.« lnc ...! 17 17%

46 %j 46%'
97 5)7

'08jlOS
13%

61% [ 50%15 J 16
55 53%
73 V4! 78%
20%
3%
»%
22%
23%
48
40%
86
17%
15%
55
52%

14%
50%
15
54% +73U1.

19%: i9% .~%| 3%
9'4

001

1+ 1%
. i
. %

22%
22%! 23

*»

39 %!
17
15%!
65
52 \
105% 105%
1C% 17

48
39%
86
17
15%

1%

52% i. 1

NEW YORK STOCK EXCHANGE QUOTATIONS.
TUESDAY, MARCH 8, 1921.

Year to dale
1U21. r-Cloalnif.-, IDlv.l

Hlgh.l I.ow. Blil. Auk. |lr»>.[

1921.
29.295,637

1920.
48,129.819

1919.
30,94«,0ti.>

12%; io*4l io vi; io%
164%il36 ,156 J156V4
103%| 97%
68
58 to
7to

11
78
167%
94
19%
15%
33%
13
69%
S
6%
20%
56%
2S%
SO
120
36%

160%!
90
15%
12%
29%
11
66
2%
4

18
53
21
20%
106
25%

6% I 2%

69% 61%
45% 61
2% 47*
7%j 7%
65% 75%

99% 101
65
51%
6%
8%

65
74
12
77%
74%
50
25%
23%
19%
12%
104%
61
S8%
12%
4
P%
29%
16
48%
17%
41%
79%
71%
41%
17
40%
19%
45
35%
76
31%
27%
80%
11%
62%
85
32
14%
96
111%
53%

4976
69%
9%

60
70
46
20%
18%
16%
10%
96%
54%
79%
8%
3%
4%

26
13
46%
15
29%
71%
66
87%
9

33%

77
156%
95
18

156%
85
17%
12%
30 to
11%
68%
2%
4
18%
62%
24%
21
108
30
2%

57
72
10%
69
70 Vi
46
21%
18%
16%
10%
97%
59to
79%
8
3%
4%
25%
13 V4
46%
13%
30%I 30%
74% 74%

(Open- High-! Low-1 CIos-! Net
lug. | e»t.

300iLoft Inc 10% 10%

8!21
12% 11.60
3o%! 2!
12
69% 4
2%
4%
18%
63%
25
21%
111
31%
3

58
74
10%
70
70%
49

500 Lor!Hard, P...
100: Louis & Nash.
100'Mackav Cos..
200 Man Kle guar
200 Maxwell M ..

100 Max M 1st pf.200'Mays Dept St.
17000|Mex Petrol ...

100!Mex Petrol pf.
200j Miami Copper.

6400|Mid States Oil
300jMldvale S & O
500|m & St L new.
100I Minn 1 1
200IMO, K & Tox.
200 Mo, K & T pf.
200 Mo Paciflc ...

100,Mont Power...
lOOiMullins Body..

1000! Nat Arrme

158 158
99% 99%
61 %! 61%
61%! 61%
5 5
8% 8%
75% 75%
155% 157%

22% 2%1
18%
17%
11%
98
60%
80%
10
3%
6

26
14
47
15

66%
38
10%
40%

16%! 17%

67%
88%
10%
40%
17%
40
33%

40c

26
26%
7S
10%
58%
81
28

35 34
32 32%
70 67
23% 25%
19% 26
68 76
10% 10%
57 67%
SO 80
28 27%
12% 12%! 13
81 %' 88 89
103%!lC4%:i05
53%) 47%| 48

6%j 32%' 32%! 32%
89% S2 [88 90
106 1100 '104 '106
14%! 11%' 11%' 12%
89%[ 72 73%I 74
55 38% 39%: 40%'
57%| 40%
37% 26
39%! 24
24%: 16

r j 42%j
27 32 ..!

~ . 15% 16^1 V.\
73%! 60% I 66%' 66%' 61
69Vi: 56%! 90%! 60%'5.20
24%' 20%) 21%: 21% ..!
30%, 23%, 28 28% ..

4! 30%! 37%' 38%J ..

5% 3%: 4 5 ..

98%: 76 77%' 78 ..

102 99 !1001*|105 7
20% 15% 15%! 16%! ..

46%' 38% 39%) 40 74c
25% 22% 22% 23

45
753'

56 42 42
101 | 75% 75%
24% 21% 21% 21%
60 56%! 56 57%

110 !l05% 106% 107
37 27 .U%! 32%
42%' 30% 32% 32%
62%! 43% 59% I 60
95 83 92% 95

8% 8% 9
7«l 8^1 <!

1C%!
18%
48
9%

45

7%
39%
7%

41
36%I 23%
24% 16%
12 7%57%' Cl%
12% 7%
24%! 20%

8%
39%] 39%
7% 8%

41 % 41% 3i
24 24% 1
22% 22% ..

? 9% (2%
53%' 58%! 6
3 8% ..

20 | 20% ..)
122 [117% 119% 120 10'
67% 64%I 37 67%I 4»
34%' 27%' 30 31 ..!

106 93 93 94%! S
47 44% 43 47 IS%!
207 9S% 100% :102% 8
26 19% 24%[ 25
«j^ rt *>1 % 53%' 53%! 3
7,6 5% 7 ..;27H 20% 22 22% ..

51% 41 %! 43%! 44%' ..I
72% 62%: 67U 67%! S1
103% 101 101% 102 S
35%' 30% 30% 20%:
g.-j sni/.I 8ii/.f ti.v.l

112
59%
12%
41
102%
8%
8%

80 to! 81% 81%;
107 109 Jl09%
46% 49% 49%:
S% 11% 11%'

32
95%
5%
7%
19%

32% 33%
97% 100
6 6%

..

20 20% ..

49% 61%i 63%!
11% 9%! 9% 10
19% 17 17% 17%'
i0% 67 ! 68 70 6'
47% 42%I 46% 47%' ¦'

11 9 9*4 10
42 35% 38% 40 4'
17%' 12%! 13% 11 ..

9 5% 7% 7%I ..

40 ! 30 ! 34% S4% ..

113% 108% 110% 111%' 8!
52 %! 43 47%j 47*4 ' 6

.Ex dividend. \V>: rij?1
NOTE.x >dd lot tranm<

were ma*le at price outside

90
18
13%
30%
11%
59
2%
4%
18%

90
18
13%
30%
11%
59
2%
4 to
18%

est. lug. jOh'nte
lov io%! ..

155 to 156 [. 4
99%| 99 "» ;. %

61 % . 3
51 %

61%
51

8%;
75%

8to; +
5to: .

154% jl56% +
90 90 ,.

17%! 17to .
12%: 12%..
30% 30%

%

100:Nat Biscuit pf'109

54 I 54
24%
21%

200 Nat do & Suit
200! Nat C & Cable.
800!Nat En & St..
100!N'at Lead
200|Nevada Con C.
lOOiN O, Tex & M.

lOOOiN Y Central..
100'N Y, C & St L
100iN Y Dock
700
100
100
100
200

5600
100

N Y, N H & H
N Y, Ont & W
Norfolk South.
Norf & West..
North Am Co.
Northern Pac.
Nunnally

lOOiOkla P & Ref.
200|0nt Silver ....

400 Oph Circuit .

300 Otis Steel ....

300 Pac Gas ft El.
100 Paciflc Mall ..

7000 Pac 0*1 w 1...
3000 Pan Am P & T
300 Pan A P & TB

6100 Penn R R..
1700 Penn Sea St..
400 People's Gas ..
700 Pere Marq ...

200 Pere Marq pf.
200 Phila Co
100 Phil Jones pf.
300 Phillips Petrol

1900 Pierce Arrow..
100 Pierce Ar pf..
400 Pierce Oil
300 Pitt Coal of P.
200 Pitts Steel pf.

1500lpitts & W Va.
lOO'Pond Cr Coal.
100 Press Steel Co
300Pullman
700iPunta Al Sugr.
2200! Pure Oil
300^Ry Steel Spr..
100;Ry St Spr pf.

2100'Ray Con Cop.
2600! Reading
1400'Reading 1st pf
SOQfReading 2d pf.
2100;Rem Type ....

"OO^Replofdo Steel
13001Ilep Mot Tr...
800'Rep Iron & St.
900!Royal Du N Y
1300'St L & San F.
4000 St Louis S W.
900 StLS V pf..
100 San Cec Sugar

22001 Sears Roebuck
100' Hears Roeb pf.
400'Seneea Cop ..

25 Shell Tr ft Tr.
Ssoofsinclair Cons.
1200 SloM-Sh S ft I
3ICVSout.hern Pac.
1100iSouthern Ry .

100 South Rv* pf..
300|St Oil N*"J pf..
100 Stew Warn Spl 31 %i 31?*
5001 Stromberg Car 32% 32%

11700;Studebaker ... 59% 60%
lOOStudebaker pf. 94% 94%
10o!subm;ir Boat.. 8% 8%
100'Supe>"ior Oil .. 8% 8%
200 Superior St .. 39% 40
lOOjTenn Cop ft C. 7% 7%

4300 Texas Co 41% 41%
8100 Tex P C & O.. 24% 24%
900 Texas ft Pac.. 22% 22%
300 Times Sq A S. 9% 9%
1200;Tobacco Prod. 52% 63%
3500iTranscon Oil.. 8% 8%
800 Union Oil 20% 20%

5200;Unlon Pacific. 120%!l20%

31

57%

10%
69%
70%
47
21%
18%
16%
11%
97%
60
80%
8%
3%
4%
26%
13%
47%
15
30%
74%
67%
38%
10%
40
17%
35
33
70
26
26%
78
10%
58
81
27%
13
89
104%
48
32%
88

106
12%
73%
40%
40%
30%
26
16%
60%
60%
21%

24%
21%

109
31
8
57%
.TO

10%
69 to
70%
47
21%
18%
16%
11%
97%
60
80%
8%
3%
4 to

26 to
13 to
47%
15
30%
74%
67%
38%
10%
40
17%
35
33
70
26
26%
78
10%
58
81
27%
13
89

105
48
33
88

106
12%
74%
40%
41
30%
26
16%
66%

11%
69

4%
18%
54
24%
21
109
31
2%

57
72
10%
69%
70%
47
21%
18%
16%

11%
59

4 to
18%: +
54 ].
24%
21%

109
31
3

10%
69%
70%
47
21%
18%

. 16%I.
n%! ii%!.

+

. l
!. %
. %
. 1

%

. 1

%

1%
%
%

%
60
80
8%
3%
4%

26
13%
47
15
30%
74%
67
38%
10%
40
17%
35
33
70
26
25%
78
10%'.
58 I.
81 +
27%;.
13 +
89

105 +
47%I 47%'.
32%' 32%;. %
88 88 J. 1

106 ,106 ..

11%' 11%. %
73%'+ %
40%' -f* %
41 [. 1%
28 I. 2%

97%
60
79%:
8 to
3%
4%

26
13%
47
15
30
73%
66%
38
10
40
17%
35
33
70
25%
25%
78
10%
58
81
27%
13
89
104%

. 3
+ 1

+ 1

73U
38%
40%
27%
25%
16
66

60%{ 60
21%] 2!%

36%
4% 4%
78%; 77%
100% 100%

27V.' 28%I 27
37%
4%
77%
100%
15 to
39%
22%44'
75%
21%
56%

15%
39%
23
41%
76%
21%
56 to

15 to
39%
22%
42
75%
21%
56%

100 Union Pnc pf
600jUnlted All St
400 United Prnsr
200'Un Drug 1 pf.

106% |106%'106%
31%
32
59%
94%
8%
S%
39%
7%
41%
24
22%
9%
62%
8
20%
119%
67%
29%
94
45%
98%

6
29
95
45%

67%
30
95
45%

25%'.
16 .

66% I.
60%'.
21%l
28%,J-
37
4%

78
100%
15% ..

39% ..

00 ru

42' '.3
75%!.
21% ..

56%! ..

10«%(-f
31%
32 I.
60 +
94%!.
8%'.
S%!

40
7%'.
41% .
24
%

%

1%

23000'United UYnit . 102 1102%
100 I'n Ry Inv pf. 24% 24%

ISOO'Un Retail St..I 52%: 53%
100 U S Express..

1000 U S Food Pr..
lOOfU S R & Imp.I 44% 44%i

2500 U S Rubber...! 67% 68

n%
53
S%
20%

120
67%
30
94
45%
100%

24% 24%

+ %

. 1%

. 1%

.»- '.a
6

44%;66%

53-
6

4-1%'.
67%'.

200 U S R 1st pf..'102 1102 !101%!101%
600 !U S S, R & M 30%] 80%: 30% 30%!

9S00iU S Steel 81%l 81%l 81%' 81«i'
500lU S Steel pf.. 109%!109% 109%ll09%!

1^

2600 Utah Cop ....! 50 50
000;Utah Sec 11% ll7/

1S001 Vanadium ....] 33% 33%
200 Va-Car Ch pf.l 97% 9
400!v*lvaudou ....I 6% 6%
100 Wabash [ 7%
500'Wabash pf A.) 20%
100 Wells Farpro..! tfiu
2100'West Marv ..

700'West Md 2d pf
100 West Pao pf..
500 West E ft M..
200'Wheel ft L E. ..

800'Whlte Motor..! 39%' 39%
100'Wliite Oil ....! 13%! 13:'i

1100'Wlllys Ov^r...1 7% 7%200'Willys O pf.84%) 34%

48%
1.1%
32%
97%
6%

61%
9%
17%
68
47%
9".

20%! 20
61%) 61%
10 I 9%
17% 17%
68 68
47%) 46%

9
38
13%
7%
34%

H
+ %

48%
11%-
32%'-
97% I-
Oto1
7% -

20 !
61%
9%
17%
68
47
9
38%'. 1
18%;. %
7%. %

34 %'. %
11%'+ %
:7%!. %

tlonf are not recorded in separate line unless sales
of the regular full lot range.

9»i

200iWoolworth ... 'Ill %!111 % 111 %
800;Worth Pump.' 47%| 47%; 47%;

42.4r> Utienos Aires. i -n" a

Demand :m.7* ni.s" 34,ST'i
(,'ablea .".4.87'i 35.00 85.00

t03.42 Uruguay, cents f> dollar:
Demand 70.".% 7ft.7.". 77 00
Cables 77.<M) 77.00 77.25

r ANAPA.
N»w York funds In Montreal, >139.38 pro-

mlum per $1,000; Montreal funds In Nsw
York, 1122.32 discount tier <1,000.

MONEY MARKET

TUESDAY, MARCH S.
CAM. l OAN*.

Renewal* 7 l.n.«t ... 7
lll»'.i 7;\'"ar'a hl«rh v

1,0«- 7 Year's lo f

TIMK M»ANS.
Mixed collateral, 60 to no day* r.\f7
Mixed collateral, 4 to 6 month*.. . . ... , <f 7
Industrials, TO to 90 dnya 7 ¦j7,»
Industrials. * to 6 month* 7 ®7'i

< DMMRRCIAI. PAPER.
Rest names. 8 to II month* 7'jJ!7"i
Other names. a to 6 month* 7> M""'t

1)1h< otNT RATH, RENEUVK BAM..
Commercial paper, 15 days, 7; 10 lo W

.!ay«, 7. Lit rtv bonds ar.d Victory note*,
IS !.»}.-, 6, 16 to P0 da.vs. 0. Bankers' ao.
..cptanrcs, ir, to 00 days. fl.

OPR.N MARKET RA I r.K.
Prima fll?'h!e aifeeptanoea, on ml!, 0; re¬
ts . at r,»...rVt> H»t>l", 0 to 00 days,

(l .!<;; ron tvn bcrs and privat* bankers,
ellftbh (;0 to !W> ttnjrs. non-eligible,
«0 to 00 d*js, n<gm.

fIRMUXfi IIOrKR «T*TEJ1KVT.
Clsailna house ex'-hanS"'. W-I.I.WS.S'.'S

balance, f52.ftOO.rSW8; Federal Reserve crvdlt
haJsnce, |48,«ia.74.*>.

SI1.VI K MAR&KTS.
Official bar silver In New Yor« domestic,

OOtjc. an ounce, uncharted; for>-l»m. S3*,'-.,
up He. i London. .11 lid., off V4d.; Mexican
dollar, 41e. off *e.
The ra'ije of silver prlcsa Uil» year:

Highest.. lowest.
l.ondr 42'.d. Jan. S 30»irt. Msri-h »

Tork r,*V\ Jan. . 63*,c. March &

SUBSCRIPTION RIGHTS.
Moti"

Righ's Yesterday's dnv's
l.tpire. Bid. Aslt. Bid.

t'h««ebrou*l» Mff. .Mar. 13
Celluloid < 0. .1 41, 4
t.'i o. 3upert)r(itcr.Apr ,1
R-adlnir C« 1:; , mi. i v.
.-<e»t,oarrt N.i' Bk.,Apr M 2ft0 ,}3»> i®0

a-v ijf V » Ms-, 10 IS'i »|. |i;
l|i Company....2Jay 27 J', 2 «

r m

DIVIDENDS.
. Stock of Fay-

TUoont. »M».
Compu; T. Ttseord, q #1... .Mar. V, April It
Centra! .'. & C.. q. #t.60 Mar. .11 April 15
Ontrat C- * C. pr.. q. *1.20.Mar. St April IT.
Kftxttrn Mfg.. q. 60c Mar. "1 April 1

ir-«t Nat. f.-iiik, q. *5 Mnr. .'it Ap-il 1
'.'lr«t fvurlty, q. #5 Mnr. f.1 Apill 1
Nat. City Rank, q. *5 Mor. i!» April t
Vat. <'iiv 'Knit. r*. *1 Mar. 24 April t
\'n1. I,!corl' <> pf., q. f 1.50.. .M»r. 5 Mar. .11
United Fruit, q. #2 Mar. lit April 15

EX DIVIDEND TABLE
March 1"

Ch»*fbrourh Mfg. < o.. *1,.
Cheat-brouich Mf«t. Co. pf #1.75
Cuban-Am. Wnpsr *1,0f»
< Vntral SfatP* l-3I«?o. pf *7.7..
William Carter pf 11.30
Mldtiia Ptfttoa Oil .".'M
Middln SiR'n* OU. <wtra liti?
l'Mla. Traction #i!.00

I t. Wayne * rbicmo I1.T5
Pitts., 1't. V. nvu<- < Cliicaso pf SI.75
S'ruth P'-.-to P.ioo Snuar #1.50
Soifh Porto Rico finfar pf sr.no
Snift i- CO *'.'.00
!.'. W. W oo worth pf *1.75
March It--

\ni"r!rm) Rxpr»»« #2.00
American Kuuff r".oo
VniU'l' :i I Kn'iff pf #1.50
National t.cinl *1.30

r.tli I'm n. Oil #1.00
Ht It.".. S'o. llrrH A Sm'I *1.00
v'l. ,'of. Ho. I1»nr1 & JoU. pf....
io\hh Co 75e
I'ntiopah I'll. SUnln* fio
March HI.

Ainarlran E at Kngar *1.50
i'r;lon pacific *2.50
I'tnb Cotton *1.00
March 1ft.

Mlied chum, x- Dy# pf *1.7."
Am. Tlnach Mannnto . "'ifijAm. Llnnwl pf #1.75
Am. PnWIr Sorvic* pf *1.7"
Am. I'adlatof #1.00
Am. Ht*ol Foundry pf #1.75
Armour Co. pf #1.75
Am Whol«ti%l« pf #1.75
p. th. Pircl A *125
R« th. Pteel !<'.) l>f *2.00
llnth. Ht ~'r !'* $1.78
Hrffaln >.«. '"lot #2.00
<'lti*s Pervlc pf We
cm, h pf. r '0"
."llei Hptvie #1.25
CndM# pf II ij,Cub* Can* Hogur pi ... 41.7*

Dominion T. & S. pf $1.75
Crasselll Chum $2."0
Orae.irlll Chom. pf 11.75
Haskell ft. Tlartrer C«r R1.00
Intimation*! Coment WiVjoInternational Salt $1.5<J
P. F. Kmn pf II 75
I.lfTBrett ft Myera pf*1.75
T.oft, lnc 25o
Mhv 1>pt. Stores pf »1.7r>
Mexico I'et. pf *2.00Montana Power 75c
Montana Power pf *1 75
North Awl. Co *1.25
Otl* Steel pf *1.7r.
r'«n. Am. J'ot. ft Tr xt.no
ran. Am. I'et. ft Tr. U *l.."0
\ i«tcc Arrow pf 12.00lloynolds Tobacco r.oc
I teynolda Tobuoco P ,V'.-
!:»ynoMs Tobacco pf- . St.7")
fr'hrrtvlri Wma. #*Cnr". 50
r-licrwin TVmr<. "Car" )>f *1.;.-,
tiou. Ry. M. ft T. »'k. T. T!o *'.'.00
T.\m P»c. foal ft Oil sr.o
Tonopali Ilelmont Dtv ;.o
United nveirood rf *1.75
l". <iypt»um 11.00
v. H. Oypaum pf.. <1.75
March 16.

Am. Car pf V 7"
Am. far A Fdy #3.00Am. Car ft Fdv. pf 11.75
Hornet leather pf $1.75
I'. f.orlllnril

IT. I.orlllard pf 11.75
Owona Bott. ft Madi Tr.c
Ovens Bott. ft Mach. pf $175
Marrh 17.

l.':lilnh Val. Con! Hnlea *2.00
Railway Kteel Spring fs.no
March 18.

Am. Tel. ft Tel *'J.oo
Am. Woolen *1.75
Am. Woolen iif *1.75
National Htiretv f:..00l-enn. Cent. l.t. * Pr. pf line
l'enn. W. ft t'r Il.ii

TREASURY CERTIFICATES.
Appro*.r><»« 11*21. P. C. r.ifi. A«kerl. Ytr]d,

April 15 5', 100 5.00Mav ir, r.»t inn ion;, n.oo
June 15* 5% 100 100't (.> .10¦lutie 11* 0 '00/5 T'.20
July 15 3H 100 ion,', r.,23Allgtiat 15 ii lOOA 100A 5.53.Scntember 15* (1 lOO* 1001,* 5.50
« I-tuber 15.. ... f'"i lOn 1<nit, r.,50rNKCinbut 15* <1 I00'« !.*»*, .MR
.Acceptable In i«k. mont «f Iiim tua r«

i data at maturity,

FOREIGN MARKETS.
London-, March 8..Bar silver

an ounce. Bar gold. 105a 6<1. Money.
514 P<-T cent. Discount rates.Hhort
hill's, 7 r>«r cent.; three monthn' bill*. 6*»

,<36 it-18 per cent. Gold premiums «t
Lisbon, 140.i

Parts, March 8..Prions were firm on
the Bourse to-d«iy. Three per cent.
rentes, r.s franca R5 centimes. Exchniyre
on Ixmdon, 34 francs 46 Mnttme* Wt»
per c'lit. loan, sn francs 95 centimes.
Th« do'ler, 18 francs 35 centime.

FINANCIAL NOTES.
C: jver r. Muck* has br-n admitted to

partn TShlp !n itio firm of Schneider & Co.,
member* of thi New York Curb Mar«cct
\ssnclatlon.

The director* of the tac<r ManufacturingCorporation hare declared thn regular quar¬
terly dividend of >1.2.". a share on its class
A stock, parable oil April 1 to stock of
eoord of Ma reh 22.

Prince t Whttely have published r». .ntly
n pamphlet entitled 'IT* S<i.<ct!on of Bonds

-r Investment." It <NBn.ina an analysis
of the outstanding fentur en of . arious class,
.if securities u"< applied vo specific requlrs-
tn Hits.

Purdy, IlsnnioK f Rid r. Inn.. have r, <*ned
sin off. o fur tllti lion of r. Bi'ti >ral
business In Investment Ntcurltl*s. The of
fleers of the flnn ar. Prasldi-nt, James O.
Hider, former!,' nlt'i A. ... X,-u<)¦ & i.o., fro.,
M. M. «. Purdy. formerly of Purdy & »;<
i lea-preufdont; George 11. Ilinnlck. formerly
with 'he In'e vil'ard StrnlRht, vlce-presf
detit and trea^uetr, and Rose©. O. tClurald,
of tho Wfllard Mtralgfct estate, serre*arj*.

Robert 15. Moody. foi-merly a pint;, r of
Couns >lmsn ,» Co., Chicago, sri'l f"i the 'a*!
four years msnng»r of the *-!io!e*al» de¬
partment of th> New York office of Imbrle

Co.. ha?" beroTu* eales msnnrcr of the
retail ««<-urltie* department of Kaligarten
A Co.

Kdxar C. Velton, of Philadelphia, has b»en
eWted a dlreetor of the Pennsylvania Kail
road to fill tl e vfatlcy >-sus«d by the
resignation of Andre*'. W. XSwou.

fosepli Rowan. formerly *eWh Plrnest Smith
4 ( p., 1 \ ill 1ii w 'J,

I Louis 1 m venson has prepared a 'IrceJsjr an
tmbUe utility aai dslueMM btmAK

TOPICS OF WALL STREET.
Iti-<.<)inniftml >t | Chemical lllrlilrnd

.Although It was expected by the In¬
terests behind the consolidation of the
concerns making up the Allied Chemical
and Dye Corporation tluit u $tj dividend
rate could be placed on the common
stock of the consolidated company, con¬
ditions have changed so radically since
the plans were announced last fall that

Ji revi«ion has been made necessary.
The executive committee of the Allied
company In a meeting decided to recom¬
mend to its directors that an Initial
dividend of $1 a share he declared on
ita common stock, payable on May a to
stock of record on April 15. The divi¬
dend meeting is scheduled lor .March 29.

Porphyry Output for February.
The four porphyry copper companies

in February did not show such a heavy
faljlng off in output In comparison with
that of January as did many other cop¬
per companies. Utah'a output was un¬
changed, as was Nevada's. Chmo and
Hay Consolidated reported slight de¬
clines. Utah's production was 7.500,000
pounds, against 7,500.00O pounds in Jan¬
uary, and 9,1:11,80S in February, 1920.
Nevada produced 3,000,000, against
3.000,000 in January, and 3,850,000 111
February. 1920; Chino produced 2,989 -

f*34, against 2.999,751 in January, and
3.176.489 in February, 1920, and Ray
Consolidated produced 2,97G,000 In con- j
trust to 2.983,000 In January, and 3,885,-
000 in February, 1920.

More Gold Arrive*.

Lazard Freres received yesterday
$1,100,000 in gold from France, which
makes a total of more than $21,000,000
for the movement thus far. In addition
to gold arriving from time to time for
that firm and weekly shipments of South
African gold to Kuhn, Loeb & Co. it is
expected that about $10,'000,000 will
come to this city from Ottawa in part
payment of the $25,000,000 maturity on

April 1.

Money Firmer.

Call money loaned all day yesterday
In the New York Stock Exchange at 7
per cent., but that figure did not repre¬
sent the degree of firmness that call
money manifested. The Federal Reserve
Bank of New York announced that
$10,000,000 of United States deposits
would be withdrawn from member
banks to-morrow. Including the $14,-
000,000 taken yesterday the total of
sucih withdrawals is $24,000,000 for this
week, explained by the increasing pay-
roents under the Winslow act.

Acceptances If tit her.

The firmness of the money market
communicated itself to the rates for
acceptances, which advanced to a buy-
ing rate of 6% per cent, and a selling
rate of 6 per cent, for ninety days for
prime bankers' acceptances of member
banks and an eighth lower all round
for sixties.

Liberty National's Exit.

Following meetings of directors it was
announced that the existence of the
Liberty National Bank came to an end
at the close of yesterday's business. The
institution will be the Liberty State
Uank of New York beginning to-day,
olid about April 1 the merger with the
New York Trust Company will have
been completed.

A'ompxlMn Exchange.
Particular weakness in Norwegian and

I>anish exchanges In the early part of
yesterday's session before the allied ex-

changes broke sharply was explained
!n large part by efforts of the Govern¬
ment to create dollar credits hero for
paying off. on April 1. the first instal¬
ment on the loan of $lo.iioo,ooo which
Norway secured here last October. The
decline was attributed in part to the
natural reaction of the recent upward
movement, which carried exchange on

Chrlstiania to nearly 20 cents. That
advance, bankers maintain, w;is due to
speculation and was too rapid to con-
tinue. Danish exchange practically al¬
ways moves In sympathy with that on
Norway.

The Break In Sterllnii-
TVithout any increase in offering* ot

commercial bills, a break of 4H c us
in demand sterling In yesterday'* ate
trading carried the rote down to"$3.S.">i4
to the pound sterling. The movement
came too late to be engineered from
London and it wan attribute.! to specu-;
lition for the decline in view of the
unfavorable outcome of the London con¬
ference and steps taken to enforce pen¬
alties against Germany. Exceptionally
keen Interest will be aroused hv the!
!ir?t quotations from London to-day and
a recovery would cause no surprise.
Yesterday s recessions were brought
about by a small amount of offerings,
the size being JnsWlltfent ordinarily
to disturb quotations.

Ga«o(tntiu« Dividend Deferred.
The directors of the Guantanamo

Sugar Company have deferred action for
a week on the dividend due at this
time ori its capital stock. Xo explana¬
tion of that decision was made at «lie
conclusion of tbelr meeting yesterday.

Wants to Cnt Waves,
The American TVritlng Paper Com¬

pany, which had announced a 16 por
'.ont. reduction in the price of Us prod¬
uct. la endeavoring: to obtain the assent
cf ita employees to a 2c per <:. nt. reduc¬
tion In their wages, returning to the
schedule In effect prior to February 1,
J 020. Negotiations are being carried on
with the unions interested. It was said
ostordaj*.

In 1ted Fruit Dividend.

Tae di* idend of $1 a Share for the
current quarter on United Fruit i oinmon
stock correaponds with the regular rate
Ofclch the company has been paying.

*Vtrly this year th* company paid a
rtoek dividend of 100 per cent, to its
stockholders. making Its pr> ^>nt divi¬
dend equivalent to $2 a sliHre on stock
held befor.. the payment of the stock
sisburnement.

Orilers Ulnliiu Car*.

The Union Pacific Hallway Compnn>
hns ordeied a consignment of fourteen
uinlng cars from the Pullman (. onr,»any.

W her line Slrel Corporation.
The directors of the Wheeling 8teel

Corporatl- u have decided to conKni> r the
May 1 dividend on Its common stock nt
.1 meeting to be held soon. The rrmil-u-
:l)vld« nds of 2 i" r cent, on It* preferred
V ptocic and of 2'i p< r ccnt on it.s pr--
ferred B stock have been declared, both
payable on April t.

exports moat vohk.

Kspwts from >'«".. ^ oik yesterday:
''orn, 69.02- bdflhelt ;».»«, 740 bushels;

j 28i> barrel.-;: hauls, 12.500 pounds:
iwlow, 22,000 pounds; lubricating oil,

gallons; grass seed, 327 bags:
barley, 120,009 bushels; flour, 1.1.S1S
srolvSl bacons. D29.&0O pounds; lard.
3,013,000 pounds ; grease. 72 000 pout ds ;
oatmeal, i«00 barrels; oil meat, 1.734,000
pounds; oil caUe, 2,02;;,800 pound*.

HniTIHI PORflllX 'I'll A nr.

Ijosnov. March 9..The February
statement of the Board of Trade shows
the following:
Total Imports tlW.OIO.OOfl

of Hrltisli products os.r.'o.ooo
R.port* H,ll0l*.0<»r*

't'..tal exports 70.220.0it0
l.ves« of Impo'ts 20-.-fl,oo'i

.SO guestv.ork about The Herald'; Want
Art*. Tii«y ana sura to bring U>e kind oi
MMI |M want moakt «*<¦.

Cochrane
Harper

ca, Co.

111 Broadway
NEW YORK

60 State St.
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My Bond
Selections

Our March Cir¬
cular is an en¬

deavor to help the
untrained investor
to select intelli¬
gently bonds satis¬
fying his particu¬
lar investment re¬

quirements.
Copies on Rcqxtcul

Prim? & 3®tpfc?ljj
KftUblUlird 18 is.

Members h'ew York Stock Exchange
52 Broadway, 173 Orange St.
New York New Haven

How to Pick
Worry-Proof
Investments
A. BOOKLET which analyzes
the invebtment field today,
and shows how to select the
bestworry-proofinvestments
now available, has been pub¬
lished by S. W. Straus &. Co.
.the House with the Record
of 39 ye;a> without a dollar's
Ions.
This booklet."Common

Sense in Investing Money"*
will be sent on request.

Write for it today. Ask for
Booklet C-532

S. W. STIIAUS <S, CO
INCORfORATKO . ESTABLISHED l8Sl

150 Broadway, New York
Telephone Coktlandt S064
39 years without loss

to any investor

Copyright 1911, by 5. W. Mratn & Co.

;;;| Amcr. Light & Traction
... Amcr. Tobacco Div. Scrip .

Borden's Milk Co., Com. & Pfd. '¦*'

Childs Restaurant, Com. & Pfd.
J Goodyear Co., Com. & Pfd. ill!

¦;j Gt. Atlantic & Pac. Tea, Pfd.
MacAndrews & Forbes, Cm. & P.

Niles-Bement-Pond
Porto Rico Am. Tob. Sk. & Sep.

/ Tobacco Products Div. Scrip
Virginian Railway

Bought.Sold- Quoted 4
Pri»nte fftrfj Ia Iji

(I \ .: I ORD .MO VI Itl \l
Olll ,\«.«* TOItOVT© p

TPNK^,Ttl HANOVC* 7 4 74"
IHtVWffS 1* STOCK UCN«MGt

AMI N. COTTON l.\CHAX.E.

Chicago. Burlington & Quincy
Our Circular L#tt«?r 11-31 contains data

nf specfAl HUeroit to bottdboldnri, Copy
cm request.

ChasAvesJey&Coi
92 Cedar Street New York

J

1

Graham, Parsons & Ca
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John OIJ.JO i
Akhair.i Power 5s, 1916
Consolidated Water (Utira) 5s, 193*
Tennessee Power 5s, 1952
Utira Gas & Elec. 5s, 1957
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